Abstract. This chapter analyzes the theoretical basis of the relevant papers. First, the meaning and connotation of corporate bond yield spreads to define the difference between corporate bonds and corporate bonds; secondly, analyzes the determinants of corporate bond yield spreads. Chinese corporate bonds and the existence of two kinds of corporate bonds credit bonds. About China's bond market, corporate bonds and corporate bonds, there are three different views, some people think corporate bonds and US municipal bonds is similar to the same corporate bonds with Europe and the United States corporate bonds; some people think that corporate bonds include corporate bonds and state-owned enterprises issue project bonds; Some people believe that they are different, but also corporate bonds included in corporate bonds, which is relativistic thinking.
Index (PMI). Black, Kirkwood and Williams (2013) analyzed the Australian corporate bonds, considered in the analysis of GDP growth (GDP) and other macroeconomic factors [1] . Raedels (1990) found that the use Purchasing Managers Index (PMI) macroeconomic forecast ahead of other predictors seven months [2] . Kauffman (1999) purchasing managers index (PMI) index systematic and comprehensive analysis, and proved Purchasing Managers' Index (PMI) leading indicators of other indicators six month forecast of economic development situation changes [3] . Recently, Lindsey and Pavur (2005) attempt to predict the purchasing managers index knee (PMI) indicators, they analyzed the samples for a longer time, and proposed using regression analysis Purchasing Managers' Index (PMI) of inflection, and their research methods carter and Ellram's (2003) similar [4] [5] . Larrain (2007) regression and neural network prediction Purchasing Managers' Index (PMI), results showed that short-term interest rates can be predicted 10 months Purchasing Managers' Index (PMI) changes, the article focused on the purchasing managers' index (PMI) as a predictor of . Among the many variables, the Purchasing Managers' Index (PMI) can be a good predictor of the real inventory, purchasing managers showed index (PMI) can predict changes in the inventory eight months [6] .
Scholars from the analysis showed that gross domestic product growth (GDP) and the Purchasing Managers Index (PMI) are macroeconomic development in an important predictor, but the Purchasing Managers' Index (PMI) has forecast more timeliness. Some foreign scholars have used GDP growth (GDP) as macroeconomic indicators, analyzing the effect of corporate bond yield spreads. Based on the study on the basis of foreign scholars, representatives select both indicators of macroeconomic factors.
Rates. Clare et al. (2000) analysis found that if the US dollar real exchange rate, the euro will have a positive bond spreads [7] . KatiusciaManzoni (2002) using the mark against the pound sterling represents appreciation or depreciation, he believes that if the appreciation of sterling, the overseas issuer to repay credit debt increase, so credit spreads increase [8] . JAHJAH (2013) analyzed the impact of exchange rate policies on developing countries bonds, he found that a fixed exchange rate of national bonds they issue a higher interest rate [9] .
Based on the above analysis, this paper against the dollar as one of the factors of macroeconomic indicators, based on the above analysis, if the RMB against the US dollar exchange rate, the devaluation of the yuan outside, in favor of export-dependent manufacturing business development, corporate bond yields, the interest rate differential relatively lower. This paper will analyze the impact on the corporate bond yield spreads.
The Broad Money Supply (M2). Alessandrini (1999), Huang and Chen (2007) found that monetary policy is an important determinant of corporate bond yield spreads [10] [11] . Beckworth, Moon, Toles (2010) with long-term monetary vector autoregression method for neutral conditions to verify the impact of monetary policy on corporate bond yield spread default risk, liquidity risk and risk aversion affected. He found that the impact of monetary policy can indeed explain the corporate bond yield spread in large part. Studies suggest that the impact of monetary policy by influencing the default risk, risk aversion and liquidity premium to influence corporate bond yield spreads, monetary policy and the impact of corporate bond yield spreads reverse change [12] .
These studies show that when the government implemented loose monetary policy, namely to increase the broad money supply (M2), the favorable economic environment, enterprises are facing bankruptcy risk of default is reduced, on the contrary, increase. According to research scholars, this paper this variable as an important macroeconomic indicators, analyzing the effect of corporate bond yield spreads.
Consumer Price Index. Sun Ke (2010) will be the consumer price index (CPI) is one of macroeconomic factors, with inflation showing it, analyze its impact on corporate bond credit spreads, inflation is found that one of the important factors [13] .
In this paper, scholars, based on the consumer price index (CPI) inflation as a factor, it would be as macroeconomic factors, to measure its impact on corporate bond yield spreads.
PPI. He Liping, Fan et al. (2008) in the consumer price index and producer price index: Who's who led a joint paper analyzes the relationship between the producer price index (ppi) and the consumer price index between the industrial price index? As an important measure of macroeconomic indicators [14] .
When the producer price index (ppi) rises, the industrial enterprises in related industries chain costs rise, companies face increased risk, so the company default probability increase.
In this paper will be the basis of the literature of industrial price index (ppi) as an important indicator of macroeconomic analysis of its impact on corporate bond yield spreads.
Corporate Goods Trading Price Index. Zhang Chengsi (2010) in the long-run equilibrium price and monetary Forced driving ---a research paper in the corporate goods price index trading (cgpi) on the middle and lower price transmission mechanism as the middle part of price transmission mechanism, which represents companies wholesale products reproduction of the price level, analysis of the impact on prices, currency macroeconomic [15] .
When the corporate goods price index trading (cgpi) rise, upstream firms increased costs will increase Forced whole industry chain costs, companies face increased risk, thus increasing corporate bond yields. This paper will analyze the influence of corporate goods price index trading (cgpi) corporate bond yield spreads.
Industrial Sales Output Value and Industrial Added Value. In this paper will be the basis of its research and industrial sales output value of industrial added value as arguments, they are an important indicator of macroeconomic factors, analyze its impact on corporate bond yield spreads. Because the industrial sales output value and industrial added value increased, said the economy in good condition and reduce the probability of bankruptcy, thus reducing the corporate bond yield spread.
